DID FRANCE AND AMERICA DICTATE?
enthusiasm was considerably damped. The British hesita-
tion to accept French financial assistance was attributed to
amour propre, but, according to the view expressed here, it
can be in no way humiliating for the City to " grasp the hand
which France is stretching out to it." The absolute sound-
ness of the Bank of England's credit and the world-wide
predominance of British banking are not for one moment
questioned in Paris. The French are distinctly hurt by
insinuations put forward in the British Press that France is
seeking to weaken Great Britain's financial position. The
exact contrary is true, it is declared, for the French are
imbued with the strongest desire to help unstintingly in
accordance with the long-standing tradition of co-operation
between the banks of London and Paris.9
The truth behind the news was that, as it was essential to
the success of the conspiracy that France should be described
as unwilling to lend any money, it would be very awkward if
she began offering a loan. A loan from Paris, even the offer of
a loan, would have ruined the scheme. This was no doubt the
reason for the propaganda of disparagement that, at that time,
so mysteriously arose in Paris.
That the Federal Reserve Bank of America had also refused
a loan to Britain was a particularly mean and mischievous mis-
representation. The fact was that America had never been
asked for a loan. Mr. Harrison, the Chairman, repudiated
indignantly any suggestion of interference with British domestic
political policy and vehemently contradicted any hostility to
the Labour Government, and declared that he did not know
that Britain wanted a loan, as the first loan was not yet ex-
hausted. This is an obviously honest statement of the case.
In view of the very friendly relations between Britain and
America, to say that America sought to dictate political terms
for a financial credit was a monstrous suggestion.
Mr. Tom Johnston, speaking in the House of Commons of
the crowning incident of a dramatic series, said :
4 One of the memories in recent months that abides with
me, and I hope I shall never forget it, is that of twenty men
and one woman, representing the Government of this country
standing one black Sunday evening in a Downing Street
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